
E

Investments for
Your July Funds

TO YIELD ABOUT

6 to 8
Special circular de-

scribing numerous is-

sues of well diversified
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High Yield
That is the condition as
demonstrated by the list we
have prepared for July in-

vestment.

The July Purchase Sheet
shows fates of return which
tend to offset .the present
high cost of living.
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Preferred Stock
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Our 1920 Preferred Stock Book-

let is now ready for distribution,
and will be tent to investors on
request. It contains a list of 23

issues which we trade in, and
recommend for investment.

Most of the Companies have no
funded debt, and the issues are
secured by strong protective pro-

visions. In addition, dividends
are exempt from the Normal
Federal Income Tax.
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Early Advance In Stock Mar-foo- t

Is Checked by Consider-

able Profit Taking-'- .

REACTION UNIMPORTANT

Itonownl Rata for Money Drops
to 7 Per Cent. Trading-Shift- s

Among Groups.

r
The advance In stocks was continued

throughout the early part of y.estordny's
session, but as prices reached new high
ground for the movement It became

that sufficiently handsome profits
had accrued In the course of the rise to
bring out considerable realising. Tho
advance, therefore, was chocked In tho
lost hour and some stocks wero Inclined
to soil off, but In the main the markot
gave a good account of itself.; that Is
.to soy, It absorbed the profit taking as
well as could be expected under the cir-
cumstances. The reaction was not at
all Important, however, being merely
on,o of tho usual last hour setbacks such
as always ocuu'r In the midst of an ex-
panding market on the cpnstructlvo side.
The fact that the rank and nie attached
no importance to the setback was dem-
onstrated by the manner In which they
tooK up new fcpeclnltles when the In
terest In the speculative leaders died
out.

There was no change In the news de
velopments. The principal Incident of
tne uoy was a 7 per cent renewal rato
for money, or 1, per cent. lower than on
Wednesday and 3 por cent below tho
opening rate ot the week. The decline
in money was rather significant, how.
,ver, inasmuch as It occurred In the
face' of Government withdrawals from
the local banks approximating' $11,000,- -
ooo. This marked the second time In a
week that the Government had with
drawn money from local institutions
without so much aa resulting In the
calling of a single loan, and m view of
the money market's performance yes
terday Wall Street was inclined to look
forward to real easy money later qn In
tho month. The prospect of a fairly
good crop report to-d- continued to
help tho dealings, particularly In so far
as tne railroad shares were concerned,
But In the main the incentive for trad-
ing was much the same ns on Wednes
day, namely, the realization that the
bear market' had been overdone in tho
last tew months.

As was the case with Wednesday's
trading, tho market was characterized
by many cross currents, due to tho
shifting from one group to another by
traders In order to take advantage of
the various swings. In tho forenoon the
equipments supplied tho fireworks.
There was a further run-u- p In Baldwin.
American Locomotive got above 104 and
Haskell & Barker made a now high rcc-
ord for all time. The last two hours,
however, were largely given over to the
specialties and Individual Issuea The
rails came In for some attention under
the leadership of Reading and Southern
Hallway, but such specialties as Bosch
Magneto, Houston OH, Strombcrg, Inter.
.national Paper and others monopolized
the attention. As a whole, the stendard
stocks did not make much progress, but
there were numerous individual Issues,
such as Stromberg and Houston, which
made large gains. Houston, for In
stance, closed with a net gain ot 13
points and Stromberg finished with an
advance of more than 9.

There was nothing new concerning
the money market. Call loans renewed
at 7 per cent., as compared with 8 per
cent, on Wednesday, showing a dls-
tlnctly easier tendency in tho money
market The fact that the decline In
money occurred in the face of $11,000,-00- 0

of withdrawals made it all the more
significant In the mind of speculative
Wall Street. While nothing definite Is
known, the financial community already
is looking forward to ono ot the best
bank statements on Saturday which has
been Issued this year. A tremendous
amount of money is seeking reinvest-
ment, and Inasmuch as all of It Is
lodged In the banks, It Is expected that
the statement will show a very consid-
erable lncr'oase in ordinary and time de-

posits. No change of importance oc-

curred in tho foreign exchange markets,
which ruled steady. Further reports
about now shipments of gold for the ac-

count of France wero current, but they
had no effect either on sterling or
francs.

MONEY AND EXCHANGE.

CALL MONEY FOR WEEK.
High 7 Last
Low ....' "Renewals
Yar's h) S3Year's low..,

CLEAltlNU HOUBB STATEMENT.
Clcarlnc House exchanges. $784,832,129:

balances, 169.573,203: debit
balance, $803,013: Federal Reserve credit
balance, $32,722,424.

CANADIAN EXCHANGE.
New Tork fundi In Montreal, $137.30 pre

mium ner il.OOO: Montreal funds In New
York, $121.50 per $1,000.

SILVER MARKETS.
Official bar silver tn New York, domestic,

89Wc. per ounce, unchanged; foreign, 94c.,
up in London.-64d.- , up Hd.; Mexican
dollars, 71c, up IVic.

FORBIGN EXCHANGE.
GREAT BRITAIN.

Parltr. Thur'dar. wed'day.
$4.8603 Demand sterling $3.04'4 $3,044

uaoies, sterling- - .uu
Danker, 00 days.... 3.89
Bankers, 90 days.... 8.87V4

THE CONTINENT.
19.30 France, cents a franc .

Demand 8.34
Cables 8.33

10.30 Belgium, cents a franc-Dem- and

8.98
Cables 8.97

19.30 Switzerland, cents a franc-Dem- and

, 17.9S
Cables 18.01

19.30 Italy, cents a lira
Demand 6.04
Cables 6.05

23.80 Oermany, cents a' mark
Demand ............ 2.85
Cables i.. ........... 2.69

29.80 Sweden, cants kron- e-
Demand 23.00
Cables 32.10

28.80 Norway, cents a krone-Dem- and

16.85
Cable 16.75

26.80 Denmark, cents a krone-Dem- and

16.4S
Cables 10.35

10.30 Greece, cents a drachma-Dem- and

12.80
Cables 12.90

19.30 Spain, cents a peseta-Dem- and

16.24
Cables 10.32

40.20 Holland, cents a florin
Demand 3R.25

8.42
8.43

8.07
8.03

6.05
6.06

2.04
2.63

S3.37V4
20.3 Austria., cents a

Demand 70
Cables 72

FAR EAST.
108.32 Shanghai, 'cants a

Demand 102.00
Cables ....102.73
Hongkong, a dollar-Dem- and

, 73.73
Cables 74.25

32.44 Bombay, cents a rupee-Dem- and

38.B0
Cables

49.84 Yokohama, cents a yen-De-

M.23
Cables 51.30

SOUTH AMERICA.

3.94ft
3.90H
3.8714

17.03
18.00

21.95
22.03

10.58
10.63

16.48
10.53

12.73
12,83

16.28
16.33

35.37H
Cable 35.50

crow- n-

taslr- -

7&.vO cents

39.00

.71
.73

100.00
100.33

73.50
73.60

38.00
38.50

31.37H
31.62H

44.42 Rio de Janeiro, cents a ml! rein-De-

23.7s 23.r,o
Cables 23.87VJ 23.G24

42.84 Buenps Aires, cents a peso-Dem-and

41.50 41.50
Cables 41.6314 41.62H

103.42 Uruguay, cents a dolla- r-
5"?and ., 93.00 93.00
GrtlM tm .M 9SM $3M
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GARDNER MOTOR OFFERING.

Ilnnklnp; Syndicate io Float Stock
of, New Company,

Special to Tin Bun and New Yoik Hsuid,
t. Louis, July 8, A syndicate com

posed ot llornblower & Wceka of New
Vork and Lorenzo B. Anderson & Co. of
Bt, Louis will offer for public; subscrlp
tlon on July 13 50,000, shares of the
capital stock of tho Gardner Motor
Company of St. Louis, Tho offering
price or tho stock, It Is understood, will
ue i27 a snare.

Tho company has lust been Incor
porated In New York to take over the,
business, assets and good will of tho
partnership of tho sarao name. It will
nave an authorized capitalization of
300,000 shares of no par value, of which
165,000 shares will bo Issued.

Russell H Gardner, formor head of
the Banner Buggy Company and or
ganizer or tne Chevrolet Motor Com-
pany of St Louis, which assembles and
distributes tko Chevrolet car In the
Southwest, will bo president of tho now
company and the strength of tho name
of Gardner and the Banner cpmpany is
expected to be on important asset of tho
r.ew company,

Moro than 2,000 cars have been rro
duced since January 1 by the Gardner
purtnersnip, ana the estimated produc-
tion for July Is put at 1.000 cars. The
company makes n light four cylinder car
of small price, which Is said- to .be be-
coming rapidly very popular hi tho St
Louis district Plana for 1031, nocordlng
to Mr. Gardner, call for a total produc-
tion of 16,000 to 18,000 cars, anil It is
expected that the stock will h nlnr,i nn
a $3 nnnual dividend basis Immediately,

of Franco Statement.
Paws. July 8, The weekly statement

of, the Bank of Franca shows thn fni.
lowing changes: Gold Increased
francs, silver Increased 5,538,000 francs,
notes In circulation Increased 249,413,- -
wu irimcs, treasury deposits Increased
7,742,000 francs, general deposits de-
creased 298,160,000 francs, bills

decreased 201,170,000 francs,
advances increased 82,977,000 francs.
New advances to tho State. 100,000,000
francs.

Day's sales. . .

Jlame. U20. Dir.
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200
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2300
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100
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100
100
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Adams Express
AJax Rubber
Alaska Juneau G M
AUIs Chalmers Mfg
Allls Chalmers Mfg pf . , .
Am Agrlc Chem
Am Bank Noje
Am Beet Sugar
Am Bosch Magneto
Am Brake Shoe & Fdy. .
Am Can

Can pf
Am Car & Fdry
Am Car & Fdy pf
Am Cotton Oil
Am DrugglBt Syndicate.
jm express
Am Hide & Leather pf . .

Ice
Am Int Corp

Linseed Oil
Am Locomotive

Safety Razor
Am Ship & Commerce. . .
Am Smelt & Ref
Am Steel Foundries. . . . .

Am Sugar Ref
Am Sugar Ref pf

Sumatra Tob
Am Tel & Tel
Am Tobacco
Am Tobacco pf new....
Am Woolen
Am Writing Paper pf...
Am zinc, u & smell
Am Zinc. L & Smelt Df . .
Anaconda Conner
Associated Drv Gccds...

D Goods 1st pf
Aicn, xop : Bantu te.
Atch. T & Santa Fc Df
Atlantic Coast Line...
Atlantic Refining
At uuir w i s s. . .

Baldwin Locomotive Wks.
Baldwin Loco Wks pf...
Balllmoro & Ohio
Baltimore & Ohio nf
Barnsdall Corp A
Barrett! Co
Batontlns Mining;
Bethlehem Motors
Bethlehem Steel B
Brooklyn Rapid Transit.
I? M r ,i u T7

Butterlck Co
Butte Copper Zinc
Butte & 'Superior Cod....
Caddo Cent O & R
California Pack Co
California Petrol
California Petrol pf
Canadian Pacific
Case, J I, Thres M pf . . . .

Central Leather
Cerro de Pasco Cod
Chandle.r Motors
Chesapeake & Oh o
Chicago & Alton
Chicago ot Western
Chicago Gf Western pf . .
Chi, Mil & St Paul
Chi, Mil & St Paul pf
Chicago & Nwn
Chicago & Nwn nf
Chicago Pneumatic Tool.
Chicago, R I & Pac
Chi. It I & Pac 6 d c nf..
Chi. R I & Pao 7 p c pf..
Chile Copper
Chino Copper
Coco Cola
Cot Fuel & Iron
Colorado & Southern....
Columbia G ,& Elec
Columbia Graphophone. .

Comp Tab Record
Consolidated Cigar
Consolidated Gas
Con Interstate Cat Ming. .

Consolidated Textile ....
Continental Can
Continental Candy
Corn Products Ref....'..
Cosden & Co
Crucible Steel
Cuban Am Sugar
Cuba' Cano Sugar
Cuba Cane pf
Delaware & Hudson
Denver & Rio Grande...
Denver & Rio Grande pf. .
Detroit United Ry
Dome Mines
uuHitn s a fc Ati
Durham Hosiery Mills. . .
Electric Storage Battery.
Klkhorn coal corp
Endltott Johnson
Endlcott Johnson pf
Erie
Erie 1st nf
Erie 2d pf
Famous Plaiers-Lask- . .
Famous Play-Lask- y pf . ,
Fish Rubber
Frceport Texan
Gaston W '& Wlgmora. . . .
General Amer Tank C. . . .
General Chemical Co pf. .
General Cigar Co
General Electric Co
General Motor. Corp
General Motor Corp deb.
Gen M C db pf 7 p c...
Goodrich B F
Goodrich B F pf
Granby Consol M & S...Gray & Davis
Great Northern pf
Great North Ore otfs
Greene Cananra Cop
liuu Buues steei
Hendee Manufacturing
Haskel & Barker Car.
Hupp Motor
Houston Oil Co
Illinois Centr.al
Tn .4 In l, Am n D.,
Inspiration Con Copper..
interDoro con Corp
Int Agrl Corp
Int Agrl Corp pf
Int Harvester Co pf
Int Mer Marine
Int Mer Marine. nf
Int Motor Truck
Int Motor Truck 1st pf..
Int .Motor Truck 2d pf . . .
Int Nickel
Int Paper
Int Paper pf stpd
Invincible Oil
Iron Products Corp ;

Island Oil & Tr Corn
Jewel Tea ,
Kansas Cltv Southern...
Kelly Springfield Tire....
Kennecott Cornier
Keystpne Tire & Rubber. .
LO.QKZ wanna Steel Co,...
Lake JSrlo ft Western....

DEMANDS ON ROADS
NOT METWILLARD

B. and O, Head Says Needs of
Commerce Not Supplied.

Brcta to Tub Sdn and New Yoik Htum- -

Washinotok, July 8, Daniel Wlllard,
president of vho Baltimore nnd Ohio
Bnllroad Company nnd chairman of the
advisory committee of the Association
of Railway Executives, In dlrcuralng be
fore tho intorstnte Commerce Commit
slon yesterdny conditions on the roads
of the country, declared that tho rail-
roads did not furnish transportation nec
essary to the nation's commerco nnd
that tho situation presented serious dif
ficulties mhlch must bo dealt with. He
asserted that to deal with those prob-
lems effectively It, was necessary first
that tliero bo a full understanding of
tne question.

"It Is tho definite purpose of the
rpads," Mr. Wlllard said, "by volun-tnr- y

effort nnd cooperation to seo that
In time of emergency all facllltlos aro
used In tho most effective manner, that
tno puouc aa n wnoio may realize there-
from the greatest measure of transporta-
tion, it should, howovor, bo kept In mind
that nt present the railroads' aro culled
on to move unprecedented amount of
business with an Impaired and insuf-
ficient plant,

"When the Government of tho United
Status took possession and assumed con
trol or tho railroads on the first of Janu-
ary, 1918, tho carriers so taken over
owned at that time aDDroxlmatelv

1,260,000 freight cars, of which 5.7 ner
cent, or 128,780 were reported as in bad
order and unfit for sorvlce. During the
twenty-si- x months of Federal control the
Government purchased roundly 100,000
freight cars nnd 2,000 locomotives, which
was somowhaU'lers than the number .of
freight cars and locomotives which the
nme railroads had been In the habit of

buying durln-- j ejich twelve months'
period previous to Federal control. At
the termination of Kedesal control, on
March 1, 1920, the same rallroadH re-

ported ownorshlp of 2,362,000 cars, or
about 103,000 more than at the begin
ning of Federal control. They also re
ported 0.7 per cent, equal to 153,727
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as In bad order, or 25,000 more bad
order cars at the ond than at the begin
nlng of Federal control. During the
period of Federal control the Govern
ment did not retire aa great a number

s as tho companies had been In the
habit of retiring during similar periods
In the past because of obsolescence and
other reasons.

"Undoubtedly much can be done
tno rauroaa to bring about a
ler of the cars to run, but tho
tallroad alone cannot all that Is pus
slblo to bo done In that connection. Tho
maximum efficiency freight cars can
only bo realized means of effective
and sympathetic cooperation between the
nillroad nnd tho user. Whllo tho highest
annual nvorage movement por car per
day on the railroads as a wholo during

past ten years was only 26.9 miles,
l Doiiove it snould he and really Is nos
slblo to obtain an average movement of
unrijr nines per any unaer normal

"To accomplish this tho Individual
railroads should first of all keep their
cars in the best posslblo condition, and
this is desirable from overy tolnt of
view for reasons of economy as well as
of efflclency. I believe It Is posMblo to
keep tho total bad order ears as low
as 4 por pent. certainly as low us 5
per cent. the total number owned,

"There Is one other phase of the prob
km which I have not so far rofcrred to,
but which has had n very definite bear-
ing on tho situation during the last
three months. I refer to tho numerous
strikes ot railroad men that have been
taking ,placo since early In April.
There nre, I suppose, approximately
2,000,000 men employed by tho Amor-lea- n

railroads. I do not know how
many men havo actually been on Btrlke
at any time, or, as they havo preferred
toiput It, on "vacations since the move
ment started In April, but I should judge
from such reports as I have seen that
probably nt no time have more than fif-

teen or twenty thousand, perhaps thirty
thousand, employees been out of service."

Custom llouae Receipts. .

Receipts for duties at tho Custom
House yesterday wero $1,016,170.42, of
which $128,305.31 was merchandise
withdrawn from bonded warehouses and
$$87,865,11 for recent Importations.

Year to date.
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Biscuit

Louisville Nashville...
planatl Sugar

1920.

.Manhattan
Maxwell Motor
Mexican Petroleum . . . .
Miami
Middle States Oil

15.

&
Minn, P

T
Missouri, T
Missouri
Missouri
Mont. & Co

National &
Nat l.nam Stamp. . . . ,
National Lead Co
Nevada Copper. . . .

.ew urieans, rex .uex
New York Air Brake...
New York Central
New York. Chi St L. . .

New York Dock
New York, New H H.
New York, W
Norfolk Western
North American Co

Pacific
Nova Scotia & C
Ohio Body Blower....

& Co
UKianoma lie:..

Silver Mining...,
Steel

Owens Bottle Co
Development

Pacific Gas & Electric...
Pacific Mall

8300LI'an Am Petrol & T

400

100
900

Am Petrol T B...
Parrlsh &
Pennsylvania R R. ,
Penn Seaboard Steel
Peoples Gas Chic.
Peoria Eastern
Pcro Marquette
Pere . .
Philadelphia Co

Pet
Pierce Arrow Motoi
Pierce Arrow Motor nf . . .

fierce
1'iusounr coai oi
Pittsburg & West Va...
Pond Creek

Steel
Pressed pf...
Pullman Co
Punta Allegre Sugar....
R R Sec III ctfs....
Railway Steel Spring....
Ray Consol Cod

12S00JRead!ng
Remington Typewriter. .
Reploglo Steel
Republic Motor Truck...
Ropubllc iron &, Steel...
Republic Iron nf.
Royal Dutch Co
st Louis San Fran. . . .

Louis & Fran pf.
Santa Cecilia S.;
St Louis Swn
St Swn pf
Savage Arms Corp
Saxon Motor
Seaboard Air Line
Seaboard Air Lino . . .
Shattuck Ariz Con
Shell Trans Trading...
Sinclair consol Oil
Sloss-Sh- field &ll...,

P R Sugar.......
Southern Pacific
Southern Railway
Southern Railway pf...,
standard of
Standard Oil N Df.
Stewart-Warn- er Speed..,
Stromburg Carburetor
stuoeDaKer corn
Superior Steel Corp.'....,
Tenn & Chem
Texas C
Texas &

Coal &
Tex Pac Coal & pf.

Trust
Tobacco
Tobacco . . . .
Toieuo. st
Transcontinental Oil
Transue Williams
union tias Paper....
Union Oil
Union Pacific
Union Pacific

Alloy
United Drucr Co rts...

Fruit Co
United Rv Invest Df

3500Unltcd Retail Stores
700
100IU SCI Pipo & Fdy pf . .

U Food Prod Corp....
U Ind Alcohol
U Realty
U Rubber.
U 1st pf

M
U Smelt. R & M pf.
U Steel
U Steel
Utnh Copper
vanauium

Chem
Chem pf...

VIvaudou V
Wabash , .
Wabash pf A
Wabash. Df B
Wells Fargo 6xpress....,
Western Slaryland
Western Maryland 2d pf,
western jfacuic

lOOIWestorn Pacific pf.
100 Western Union Tel
500 Westlnghouse E & M. . . .

1100 Wheeling & Lake Erie..
1100 White Motor
1900 Wlckwlre Steel

18700 Willys Overland
200 Willys Overhnd pf
400 Wilson ,& Co
100 Central
200 Woolworth, F W

4100 Worthlngton Pump
Worthlngton pf A

Noto-r-Od- lot transactions are recorded

GENERAL MOTORS
NET IS $19,603.403

Corporation Reports for First
1920 Quarter.

The quarterly report of the General
Corporation for the first three

months ot this year ns submitted to tho

Now York Stock Exchange shows not

profits available for dividends of $19.- -'

603,405, which, after deductlo of divi-

dends on Its preferred debenture
stocks, umounts to approximately $1.12

a share on 16,587,862 shares of

Its no par value stock outstanding, which
Is the annual rato of about $4.50 a
BhnrS, or approximately $45 a share on
tho old stock In exchange for which tho
present stock was given on a ten for one
basis.

company's net profits for the
quarter, after deducting all expenses of
manufacture, selling and administration

ordinary (taxes, Insurance de-

preciation, amounted to $28,081,167, De-

ductions of $2,326,650 marto for In-

vestment fund purposes, &c, and $6,000,-00- 0

was aside for Federal taxes
extraordinary expenditures. Dividends
of $245,624 and $616,360 paid on
Its 7 per cent, 6 per'cent. debenture
stocks, respectively, and $242,287 on
preferred stock, leaving a balance
available for Its common of $18,600,183.
Cash.dlvldonds on that stopk for
the ouarter aircregatcd $4,598,692, malt- -

tho surplus tho quarter approxi-matel- y

$14,000,000.

Canadian-Connectic- ut

Canadian-Connectic- Cotton
Mills, Ltd., has declared an Initial cash'
dividend 10 per cent. onN Its
stock, payable on August 1 to holders
ot record on July 15. In accordance
with tho participating feature tho
preferred stock provisions, a special dlvl- -
nend of 50 cents a share has been ue
clared on the preferred stock, 'In addition
to the regular quarterly dividend or
per cent, which tho company paid on
July 1. This special dividend be
paid on August 1 to holders of record on
July

NEW YORK STOCK EXCHANGE QUOTATIONS.
THURSDAY, JULY 8, 1920.
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GOSSIP OF WAIL STREET,

Market Ontlook.
In quarters tho most active and

strongest market of tho wook Is antici-

pated for y on account of the fact
that purchases do not have to be paid
for until Monday. Should such expecta-

tions bo realized, many sold out bulls
who have not been convinced regarding

I the Immediate outlook for upward price
movements would havo some of tncir
scepticism removed. Tho action of yes-

terday's market with some profit taking
In tho afternoon was right In linn with
tho views of those who expectod the up-

ward trend' to extend Into next month,
nnd the way that group after group of
stocks in various departments arc taken
up was taken as an Indication that tho
public was moro than nibbling at tho

Tho rails wero taken up yester-
day In striking fashion and all attempts
by professional traders to start some-

thing by short sales In volume proved
to bo less successful than would have
been the caso had stocks been- - In any
sort of a vnlnerablo position. Of course
a big constrctlve factor to-d- will bo

tho crop report, which is expecteu io
show marked Improvement compared
with thut of a month ngo. The con-

sensus of opinion Is that the Immediate
market outlook Is bright.

Ilouiih ou the Shorts.'
Some stocks which have seemed to be

slumbering peacefully In recent week
with little or nothing to bring them Into
prominence were chased' out yestorday by

the clique always has sucn a picnic
driving In an overcrowded short In-

terest. Not that tho short Interest In
thoso particular Issues was so great, but
It was caught unawares. One Issue
which furnished plenty of fireworks In
thnt respect was Houston Oil, a com-

parative newcomer. The other was that
well known votcran performer, Strom-
berg Carburetor, which has developed a
rcnutatlon during uast months of being u
very ticklish proposition when one Is
short of It. On trading aggregating less
than 5,000 shares Houston was given a
whirl up to 93, an advance of 16 points
from Wednesday's close. At the close of
yesterday's session It showed a net gain
of 13 points. Trading In Stromberg
was considerably heavier, almost 15,000
shares being turned over for a net gain
of 10 points, and It closed at tho top.
quotation of 93. There was, so far as
Wall Street was aware, nothing what-
ever to warrant tho spirited moves In
those stocks except the old game which
has become such a favorite Indoor sport
on the floor of tho exchange running In
the shorts.

Aiurrlciin Linseed.
The continued strength and activity

of American Linseed shares Is due. It Is

declared In responsible quarters, to be-

lief that tho plan for the purchase of a
controlling interest in the American
Linseed Opany by British Interests
will be nnnounced In a very short time.
Its president, R. H. Adams, has sailed
for Europe, and It Is understood for the
purpose of conducting tho negotiations
through which a substantial oortlon of

the linseed' company will pass to British
hands. Tho terms of the 'deal. It Is said,
have not been decided on, but It Is un-

derstood that the plans havo progressed
to the point where there Is little likeli-

hood ot a hitch. Lord Leverhulme Is re-

ported to be at the head of tho British
group which Is seeking to get hold of
American Linseed.

The British Ilnnk Statement.
In view of thejfact that the Bank of

England's weekly statement of a week
ago showed an unprecedented decline In
reserve ratio. Its statement Issued yes-

terday was studied with unusual Inter-
est. It demonstrated a marked rccoverv
from tho strain Incident to the July 1

disbursements and the net result was an
Increaso ln the reserve ratio from 8.49
per cent, to 12.20 per cent A contrac-
tion of 37,000,000 In Government loans
and of 119,000,000 In nrivato loans.
making a total of nearly 57,000,000,
was accompanied by a decrease of a
similar amount In combined deposits, re
lieving the bank ot that amount of lia
bility. New York was particularly In-

terested In tho gain tn the Bank of Eng-
land's bullion holdings, bringing tho ag
gregate amount to Its highest Dolnt of
this year. The Increase was about

which brought the Item up to
120,737.000.

American Woolen.
Tho syndicate which underwrote the

520,000,000 of new common stock offered
to stockholders of the American Woolen
Company for subscription at par discov-
ered when the subscription rights ex-
pired on Wednesday that It had ap-
proximately J8,000,000, or 40 per cent,
of the stock left on Us hands. That
stock. It Is understood, was underwrit-
ten nt 95, nnd at the market quotation
the shares which the syndicate members
were forced to take up shows a substan-
tial pront entirely outside of tho profit
accruing to them on the other 60 per
cent, which was subscribed for at S100
a share. Inasmfuch as tho old stock was
selling at or below par for a large part
of tho time during which the rights were
being offered, the showing made by the
syndicate In disposing of even t!0 ner
cent, of Its underwriting la considered
excellent.

Tho Vive nnd Tens.
With tho growing tendency toward less

extravagance which the American people
uio uispuiying aner tnelr orgy of wild
spending during tho last two or thrro
years of inflation students of tho gen-
eral business situation renc-itort- i h.

4-- IVi opined that manufacturers.
11 tailers, &c handllnc

u6

H

some

bait

that

goods would como out tho best In the
end. Somo evidence of that? tendency tobuy less costly articles Is seen In thereports of tho 5 nnd 10 cent chain stores,
which are doing dally more businessthan ever before. Tho report of tho
V olworth stores for Juno shows recordtales of S10.S19.9S3. an Increase of S2
268,027. and for the first halt of 1920that chain did a gross business of 360

an Increase of almost S 10.000.-00- 0
compared with that of tho same1919 period. Of course, higher prices

havo been responsible to some degree
for tho Increase, but ofllclals of thosecompanies declare that the volume oftheir dally business Is far and away
ahead of anything they have done before.

Improved Investment Conditions.
The financiers who havo In chargetho question of refinancing at least aportion of tho $20,000,000 of GreatNorthern Railway notes, which mature

In September, expressed gratification
yesterday that they had refrain! frr.,,.

, Acting hastily In the matter of a nv
i note Issue. They nolntpil tn Mia
iprovemcnt In investment conditions" that

'

j has occurred within the last ten days I

uu muitii'.nu an even riper moment for t
tho new financing between now nnd I

August 1. Call money, which loaned I

uireugnout yesteruay at 7 per cent., Is
expected to remain close to that figure
until tho closing days of this month.
An example of the Investment market
was seen yesterday in the curb when
tho new Swiss Government loan sold ashigh as 100 In contrast to the

prlco of par nnd accrued Inter-
est. Thero was an excellent reccptlqn
for the new Armour Issue. Bankers

yesterday a growing interest on
the part of Investors In foreign louns
nnd the success of the Belgian and th

I Swiss Issues Is likely to lead to more
Important developments within a few
weeks.

Pennsylvania Crude Oil Market.
Ou. Crrr, Pa., July 8. Credit balances

610, Runs, 44,827 J average, 38,668;
cblptoentsv 46,400; average, 46465,

I?

St.Louis, Iron Mountain
& Southern Ry. Co.

General Consolidated Ry"

and, Land Grant 5s

due April 1, 1931

An underlying issue of the
Missouri Pacific System and
secured by direct first mortgage
upon 1498 miles of road,

an important part of
the main line from St. Louis to
New Orleans. Followed as to
property covered by junior
bond issues with a par value of
$128,824,000.

Price to yield about 7.45

fR&dmand&Cn
Members New York and Pittsburgh

Htock Exchanges

33 Pine St.
Union Arcade Bldg.

New York

Piltiburth

Late Information
Regarding
Union Oil
Pure Oil
Island Oil
Phillips
Cosden
Invincible
California
Sinclair

and other lower-price- d

listed oil stocks is con-

tained in a circular we
have just prepared

A copy will be

mailed on request

Shonnard
Mills 6-- Co.
Members N.y Slock xchanqc

120 BROADWAY-- - N.Y
Telephone Rcctor 8080

We Own and Recom-
mend for Investment

A Long Term
Mortgage Bond

of a company earn-
ing in excess of
$17,000,000 a year
and producing a ne-

cessity of life.

Earnings are at the
rate of over twice
total interest charges
and assets in excess
of 150 of the total
funded debt.

Price (0 yield
over 7

Full Jtla ils flaily furnished

Eastman, Dillon & Co.
Members

A'rw I'ert Stock Eichanqe
INVESTMENT BANKERS

71 Broadway
New York

ST.LOUIS

IRON MOUNTAIN

& SOUTHERN RY. CO.

Unified & Refunding 4i

Due July I, 1929

Underlying mortgage bond of

Missouri-Pacifi- c Ry. Co.

Price at market

To Yield Over

Patlitulars on Request

t
i

Coggeshallfi Hicks
Members A'eu I'ork Slock Exthanqe

1ZS Broadway, 201 West 79lh S.
New York

Mark A. Noble Theodore t'orwln

NOBLE & CORWIN
35 Ilroad St. New lork

Nat. City Bk. Otis Elev. Pfd.

Guaranty Trust Wall St. Exch,

Telephone 1111 Broad

HARTSHORNE,
FALES & CO.

Members It. Y. Ptock Exchar.at
71 BROADWAY

Telephone 7610 Soiollng Green

National Bank
of Commerce

CLINTON GILBERT
2 Wall St.. N. Y. Tel. 4848 Rector

Warren Bros. Com.
Circular on request

LYON AND CO.
50PineSt.,N.Y. TeL John 854


